U.S. markets closed higher in August
for the eighth consecutive month,
despite the continued spreading of the
Delta variant globally. Stocks boded
well even with restaurants’ demand
and labor shortage issues. Concerns
aside, markets focused on FDA
vaccine approvals and reopening
efforts. Another highlight was that the
Federal Reserve Chairman Powell
calmed market fears that there would
be an aggressive tapering timeline of
quantitative easing at Jackson Hole. In
other words, monetary stimulus would
not be removed too quickly.

U.S. economic data saw August's
flash purchasing managers’ indices
(PMIs) at 61.2 for manufacturing and
55.4 for services. CPI was at highs of
5.4%. However, August non-farm
payrolls were at 235K, well below
consensus of 750K and at the lowest
since January due to Delta fears.

Second quarter earnings season
ended with S&P 500 companies’ YoY
earnings growth rate of ~90.9% vs
63% estimate vs 52% Q121. This is
the highest YoY growth since Q4 2009
according to Factset. Supply chain
constraints and input price pressures
are expected to persist in the 2H.

Pandemic headwinds remained a
focus, especially as it relates to
retail/service sector outlook, delayed
office returns, and dampening vaccine
efficacy against the new variant.
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*Performance for world indices represents price returns (excluding dividends) for the DJIA, S&P 500,
NASDAQ, Russell 2000, MSCI EM, MSCI EAFE, NYSE, SSE, and Nikkei, due to data availability.
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Not Insured by FDIC or Any Other Government Agency / Not Rockland Trust Guaranteed
Not Rockland Trust Deposits or Obligations / May Lose Value

Investments in stocks, bonds, mutual funds, and other securities are not bank deposits or obligations, are not guaranteed by any bank, and are not insured or guaranteed by the FDIC
(Federal Deposit Insurance Corp.), the Federal Reserve Board, or any other government agency. Investments in stocks, bonds, and mutual funds involve risks, including possible loss
of principal.



